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ȻȿɅɈɊɍɋɋɄɂɃ ȽɈɋɍȾȺɊɋɌȼȿɇɇЫɃ ɍɇɂȼȿɊɋɂɌȿɌ 
Ɏаɤɭɥьɬɟɬ ɩɪɢɤɥаɞɧɨɣ ɦаɬɟɦаɬɢɤɢ ɢ ɢɧɮɨɪɦаɬɢɤɢ 
Ʉаɮɟɞɪа ɬɟɨɪɢɢ вɟɪɨяɬɧɨɫɬɟɣ ɢ ɦаɬɟɦаɬɢɱɟɫɤɨɣ ɫɬаɬɢɫɬɢɤɢ 
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«Ɉɰɟɧɢваɧɢɟ ɩаɪаɦɟɬɪɨв ɨɞɧɨɮаɤɬɨɪɧɨɣ ɞɢɮɮɭɡɢɨɧɧɨɣ ɦɨɞɟɥɢ 
ɞɢɧаɦɢɤɢ ɤɪаɬɤɨɫɪɨɱɧɨɣ ɩɪɨɰɟɧɬɧɨɣ ɫɬавɤɢ» 
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Ɋɟɮɟɪаɬ 
Ⱦɢɩɥɨɦɧɚɹ ɪɚɛɨɬɚ, 52 ɫɬɪɚɧɢɰɵ, 30 ɪɢɫɭɧɤɨɜ, 6 ɬɚɛɥɢɰ, 8 ɢɫɬɨɱɧɢɤɨɜ. 
ɄɊȺɌɄɈɋɊɈɑɇȺə ɉɊɈɐȿɇɌɇȺə ɋɌȺȼɄȺ, ɐȿɇȺ ɈȻɅɂȽȺɐɂɂ, 
ɆɈȾȿɅɖ ȼȺɋɂɑȿɄȺ, ɆɈȾȿɅɖ ɄɈɄɋȺ-ɂɇȽȿɊɋɈɅɅȺ-ɊɈɋɋȺ, ɋɏȿɆȺ 
ɗɃɅȿɊȺ, ɆȿɌɈȾ ɇȺɂɆȿɇɖɒɂɏ ɄȼȺȾɊȺɌɈȼ, ɆȿɌɈȾ 
ɆȺɄɋɂɆȺɅɖɇɈȽɈ ɉɊȺȼȾɈɉɈȾɈȻɂə, ɉɊɈɐȿȾɍɊȺ "ȻɍɌɋɌɊɗɉ" 
Оɛɴɟɤɬ иɫɫɥɟɞɨɜɚɧия – ɞɢɮɮɭɡɢɨɧɧɵɟ ɦɨɞɟɥɢ ɤɪɚɬɤɨɫɪɨɱɧɨɣ ɩɪɨɰɟɧɬɧɨɣ 
ɫɬɚɜɤɢ ȼɚɫɢɱɟɤɚ ɢ Ʉɨɤɫɚ-ɂɧɝɟɪɫɨɥɥɚ-Ɋɨɫɫɚ. 
Цɟɥɶ ɪɚɛɨɬɵ – ɩɨɥɭɱɟɧɢɟ ɨɰɟɧɨɤ ɩɚɪɚɦɟɬɪɨɜ ɦɨɞɟɥɢ ȼɚɫɢɱɟɤɚ ɢ Ʉɨɤɫɚ-
ɂɧɝɟɪɫɨɥɥɚ-Ɋɨɫɫɚ, ɢɫɫɥɟɞɨɜɚɧɢɟ ɱɭɜɫɬɜɢɬɟɥɶɧɨɫɬɢ ɦɨɞɟɥɟɣ ɤ ɢɡɦɟɧɟɧɢɸ 
ɩɚɪɚɦɟɬɪɨɜ, ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɟ ɰɟɧ ɨɛɥɢɝɚɰɢɣ. 
Мɟɬɨɞɵ иɫɫɥɟɞɨɜɚɧия – ɫɬɚɬɢɫɬɢɱɟɫɤɢɟ ɦɟɬɨɞɵ, ɦɟɬɨɞɵ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ 
ɚɧɚɥɢɡɚ. 
Ɋɟɡɭɥɶɬɚɬɨɦ ɹɜɥɹɟɬɫɹ ɩɨɥɭɱɟɧɢɟ ɨɰɟɧɨɤ ɩɨ ɦɟɬɨɞɭ ɧɚɢɦɟɧɶɲɢɯ ɤɜɚɞɪɚɬɨɜ 
ɢ ɦɟɬɨɞɭ ɦɚɤɫɢɦɚɥɶɧɨɝɨ ɩɪɚɜɞɨɩɨɞɨɛɢɹ ɩɚɪɚɦɟɬɪɨɜ ɦɨɞɟɥɢ ȼɚɫɢɱɟɤɚ ɢ Ʉɨɤɫɚ-
ɂɧɝɟɪɫɨɥɥɚ-Ɋɨɫɫɚ, ɩɨɥɭɱɟɧɢɟ ɨɰɟɧɨɤ ɫ ɩɪɨɰɟɞɭɪɨɣ "ɛɭɬɫɬɪɷɩ", 
ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɟ ɩɪɨɰɟɧɬɧɵɯ ɫɬɚɜɨɤ ɢ ɰɟɧ ɨɛɥɢɝɚɰɢɣ. 
Ɉɛɥɚɫɬɶɸ ɩɪɢɦɟɧɟɧɢɹ ɹɜɥɹɟɬɫɹ ɮɢɧɚɧɫɨɜɚɹ ɦɚɬɟɦɚɬɢɤɚ, ɮɢɧɚɧɫɨɜɚɹ 
ɷɤɨɧɨɦɢɤɚ. 
  
ABSTRACT 
Diploma thesis, 52 pages, 30 illustrations, 6 tables, 8 sources. 
SHORT TERM INTEREST RATES, BOND PRICE, VASICEK MODEL, 
COX-INGERSOLL-ROSS MODEL, EULER SCHEME, LEAST SQUARES 
METHOD, MAXIMUM LIKELIHOOD METHOD, PROCEDURE "BOOTSTRAP" 
Object of research – short-term Vasicek and Cox-Ingersoll-Ross interest rate 
models. 
Purpose – to obtain estimates of the parameters, to study the sensitivity of the 
Vasicek and Cox-Ingersoll-Ross models for parameters, predict bonds prices. 
Research methods – statistical methods, methods of comparative analysis. 
The results are estimates of the least squares method and maximum likelihood 
method for parameters of Vasicek and Cox-Ingersoll-Ross models, estimates by the 
procedure "bootstrap", forecasting interest rates and bond prices. 
The field of applications includes financial mathematics, financial economics. 
 
